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DISTRICT SUMMARY OF BUSINESS 


The volume of business in the Ninth Federal Re- 
serve District during October was below that of 
September, according to the evidence of a majority 
of seasonally adjusted indexes prepared in this of- 
fice. The index of miscellaneous carloadings and the 
country lumber sales index increased, but the |. c. 1 
carloadings index was unchanged, and the indexes 
of bank debits, country check clearings, and sales 
at city department stores all showed declines from 
the preceding month. 


Seasonally Adjusted Indexes of Business in the 
Ninth Federal Reserve District 
(Varying base periods) 
a — October 
934 1934 


1933 
Bank Debits 57 
Country Check Clearings (revised) 100 
L. c. L. Carloadings 9 
Miscellaneous Carloadings 
City Department Store Sales 
Country Lumber Sales 


When compared with October last year, bank 
debits were 7 per cent larger, and country check 
clearings were 26 per cent larger. Increases were 
also recorded in both number and valuation of 
building permits, in electric power consumption (ex- 
cluding Montana), and grain, live stock, forest prod- 
ucts, miscellaneous and |. c. |. shipments, in real 
estate activity in Hennepin and Ramsey counties, 
flour production and shipments from Minneapolis, 
country lumber sales, life insurance sales, securities 
sales, and wholesale trade. Decreases occurred in 
electric power consumption in Montana, total build- 
ing contracts awarded, linseed product shipments 
from Minneapolis, carloadings of ore, coal, and 
coke, and copper output. 


In the first half of November, it appears that the 


- dollar level of business was above the level of a 


_ year ago, for country check clearings were 33 per 
| cent larger and bank debits were 10 per cent larger 
_ than in the corresponding period last year. If these 
_ 8eries continue through the remainder of November 
| _at the level of the first half of the month, the country 
_ check clearings index for November will be slightly 
higher than that for October and the bank debits 


E index will be the same as the index for October. 
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Retail Trade 


Retail trade in the Ninth Federal Reserve District 
during October was again much larger than in the 
same month last year, although the percentage of 
increase reported by four hundred and ninety-nine 
country stores and by twenty-two city department 
stores was a little less than that reported in Septem- 
ber. Country stores reported an increase of 21 per 
cent over October sales last year. As was the case 
last month, every sub-section of the district reported 
an increase. The greatest increases, ranging from 26 
to 48 per cent, were reported by stores in the two 
sub-sections in Montana, in eastern South Dakota, 
and the northern Wisconsin and Michigan sub-sec- 
tion. City department stores located in Minneapolis, 
St. Paul, and Duluth-Superior reported a gain of 8 
per cent, compared with an increase of 12 per cent 
in September. 


% Oct., 1934, 
of Oct., 1933 
Mpls., St. Paul, Duluth-Superior. 
Country Stores 
Minnesota—Southwestern .... é 
Minnesota—Southeastern ..... 
Minnesota—South Central... 
Minnesota—Central 12 stores) 
Minnesota—Northeastern .... 10 stores) 
Minn.-No. Dak., Red River Val. ( 11 stores) 
Montana—Mountain 
Montana—Plains 
North Dakota 
South Dakota—Southeastern. . 
South Dakota—Other Eastern. . ( 51 stores) 
Northern Wisconsin and eet 39 stores) 


.( 22 stores) 
(499 stores) 
stores 
25 stores) 
.( 26 stores) 


fo) 
o 


Wisconsin—West Central 49 stores) 
Ninth District 521 stores) 


DISTRICT SUMMARY OF BANKING 


On October 17 member banks submitted reports 
of condition, thus affording an opportunity to in- 
spect in some detail the changes in northwestern 
banking conditions which have occurred since June. 
Deposits of member banks in the district increased 


57 million dollars between June 30 and October 17. 
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.Of this amount, 2 million dollars was caused by the 


addition of six new member banks. The increase in 
deposits was not accompanied by an equivalent in- 
crease in loans and investments. These latter items 
were expanded by only 14 million dollars, and since 
the member banks in the district are almost com- 
pletely out of debt to other banks, it is evident that 
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they increased their correspondent balances mate- 

rially during the interval between the June and Octo- 

ber calls. This development has been mentioned in 

previous reviews as a leading factor in the changes 

- the weekly balance sheets of city banks in this 
istrict. 


Loans to customers decreased 4 million dollars 
between the June and October calls. The decrease 
was divided about evenly among loans on secur- 
ities, loans on farm land, and loans on other real 
estate, with minor reductions in loans to banks and 
“all other” loans. Investments in securities and open 
market paper increased 18 million dollars between 
the two call dates. The greater part of the increase 
was in securities, other than United States Govern- 
ment securities, and in commercial paper. 


Country member banks in the district experienced 
an increase of 19 million dollars in deposits between 
the June and October call dates. Their loans and in- 
vestments increased only 3 million dollars, with in- 
vestment holdings rising | 1 million dollars and loans 
to customers declining 8 million dollars. 


City banks reported an increase of 38 million dol- 
lars in deposits between the two call dates. Their 
loans and investments increased |]! million dollars, 
of which 4 millions were in loans to customers and 
7 millions in investment holdings. 


From the weekly reports of city member banks, 
it is possible to bring the developments in city bank- 
ing in the Northwest down to November 14. During 
the period from the October call to November 14, 
there was a very sharp increase in deposits of city 
banks, amounting to 20 million dollars and bringing 
deposits of these banks up to the highest level on 
record. During the past twelve months, deposits of 
these banks have increased practically 100 million 
dollars, or 25 per cent. About 20 million dollars of 
the increase was due to the absorption of a non- 
member bank by one of the reporting city banks. 
The remainder of the increase occurred chiefly in 
deposits by country correspondent banks, reflecting 
the great improvement in the quick asset position 
of the rural banks in the Northwest. Second in im- 
portance of the factors in the growth of city bank 
deposits during the past year was the pronounced 
seasonal increase during the fall months in demand 
deposits of firms and individuals. These latter bal- 
ances have shown a seasonal increase of a magnitude 
equal to the seasonal movements in the years 1927 
to 1929. Deposits of public funds and time deposits 
also contributed to the increase in total deposits of 
these city banks. 


On the asset side of the balance sheets of city 
member banks in the Northwest, the changes be- 
tween the October call date and November 14 in- 
cluded a decrease of 2 million dollars in loans to 
customers, an increase of 8 million dollars in invest- 
ments, and an increase of 15 million dollars in cash 
and balances due from banks. Investment holdings 
and balances due from banks were the largest re- 
ported totals on record for these banks. 


AGRICULTURAL AND BUSINESS CONDITIONS _ November 30, 1934 


DISTRICT SUMMARY OF AGRICULTURE 
Farm Income and Prices 


The October estimate of farm income in this dis- 
trict from seven important items was 7 per cent 
smaller than the October, 1933, estimate, chiefly on 
account of smaller bread wheat marketings result- 
ing from decreased production in 1934, when com- 
pared with the preceding year. Despite the extremely 
small crops of durum wheat and flax, the 1934 esti- 
mates of income from marketings of those two crops 
are larger than those of 1933. Slightly larger butter 
production and a 5 per cent increase in fluid milk 
marketings, coupled with higher prices for both but- 
ter and milk, resulted in a 10 per cent increase over 
October last year in the dairy products income esti- 
mate. This increase, however, is much smaller than 
that shown in September (34%) which was the sec- 
ond largest increase over the preceding year in the 
last fifteen months. These income estimates exclude 
benefit payments and loans to farmers by Govern- 
ment instrumentalities., 


Prices of all important northwestern farm prod- 
ucts were higher in October than in the same month 
last year with three exceptions. Light butcher steer, 
lamb, and potato prices were slightly below those 
prevailing in October last year. Northwestern farm 
product prices in October this year, however, were 
all below those of September, with the exception of 
lambs and milk which were unchanged, and eggs 
which increased to 18c per dozen. The extent of the 
decline in farm product prices from September to 
October is well reflected in the composite index of 
northwestern farm product prices computed by the 
University of Minnesota. This index, which is slight- 
ly adjusted for seasonal factors, declined from 81.5 
in September to 71.2 in October. A year ago the 
October figure was 56.3. 


Livestock Marketings 


Cattle receipts at South St. Paul, including those 
received on Government account, during October 
were considerably in excess of receipts in October 
last year, but were a little more than half as large 
as receipts in the preceding month, chiefly on ac- 
count of the rapid tapering off of Government pur- 
chases early in October. During the month, the qual- 
ity of butcher cattle receipts was low. Very few dry 
fed steers and heifers were marketed, the bulk of 
the receipts consisting of cattle showing plainly the 
effects of the drouth. In the first half of November, 
receipts continued in about the same volume as last 
month and in the same period last year, with prac- 
tically no receipts on Government account. The 
quality of butcher cattle received during the first 
half of November was about the same as in October, 
with the exception of marketings of entries in the 
Junior Live Stock Show. A somewhat larger than 
usual number of entries resulted in a very plentiful 
supply of well-finished animals that temporarily 
more than satisfied local buying demand. Median 
prices in October for most classes of cattle were un- 
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changed or higher than in the same month last year, 
but were all lower than in September. Burdensome 
supplies of dressed beef in cold storage were held 
responsible for the weakness in cattle prices. During 
the first half of November, all classes of cattle, ex- 
cept calves, have shown further recessions. 


A report issued by the United States Department 
of Agriculture on “The Beef Cattle Outlook”’ states 
that most of the increase of more than 10 million 
head of cattle that occurred between January, 1928, 
and January, 1934, will have been eliminated by 
January, 1935, and that this will result in a greatly 
reduced slaughter of beef animals in 1935 and 
should cause a material price improvement. The 
greatest decrease in slaughter, according to the re- 
port, will probably be in cows and heifers, which 
will be retained on farms and on the ranges for the 
purpose of rebuilding herds to “‘pre-drouth”’ size. 


Hog receipts at South St. Paul increased each 
week during October and in the last week of the 
month were larger than in any week since last Jan- 
uary. The most surprising feature of the heavy hog 
marketings in October was that despite a much 
smaller hog crop in our district this year than last, 
and a resulting smaller supply available for mar- 
keting, hog marketings in October this year were 
larger than in October a year ago. 


Hog prices continued the decline of the latter half 
of September during the first three weeks of Octo- 
ber, but held fairly steady for the balance of the 
month and for the first half of November. 


The United States Department of Agriculture, in 
its report on ‘““The Hog Outlook,” anticipates the 
smallest commercial hog slaughter in 20 years for 
the 1934-1935 season as a result of decreases in 
both numbers and average weights. As a result, hog 
prices in 1934-1935 are expected to average mate- 
rially higher than in the last three marketing years. 
According to the report, no material increase in hog 
slaughter appears probable before the 1936-1937 
marketing year. 


Receipts of sheep and lambs at South St. Paul 
during October were much larger than in the pre- 
ceding month or in the same month a year ago. 
While the increase over September was seasonal, the 
increase over October last year was largely the re- 
sult of government drouth relief purchases. Govern- 
ment purchases of sheep in other drouth stricken 
areas were gradually curtailed in October, but were 
continued in the drouth sections of this district 
throughout the month and also in the first two weeks 
of November. 


The October median price for slaughter ewes was 
a little lower than that of September, but higher 
than in October last year. Fat lamb median prices 
were the same in September and October, and 
slightly lower than last year’s levels. Both ewe and 
lamb prices have been unusually stable for the last 
two months. 
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The sheep and wool outlook report of the United 
States Department of Agriculture states that a sharp 
curtailment in the number of sheep appears certain, 
as a result of the severe drouth, which will result in 
a considerable reduction in the 1935 lamb crop, and 
a smaller wool clip than for several years. Accord- 
ing to the report, the reductions in the lamb crop, 
along with decreased market supplies of other meat 
animals, probably will result in substantially higher 
lamb prices in 1935, but the decrease in wool manu- 
facturing activity and the present large stocks of 
wool make United States 1935 wool prices depen- 
dent on world wool production and consumers’ de- 
mand for wool textiles. 


Cold Storage Holdings 


Physical quantities of most food products held in 
cold storage showed seasonal changes during Octo- 
ber, but butter, pork, and lard declined by less than 
the usual amounts. As a result of the smaller than 
usual decline in butter, cold storage stocks were 
larger on November | than the five-year average for 
that date. This was the first time since April | that 
butter stocks were reported larger than the previous 
five-year average. Holdings of pork and lard de- 
creased by only 24 million and 21 million pounds, 
whereas the five-year average decrease is 99 million 
and 40 million pounds, respectively. Stocks of 
cheese, which have been larger than the five-year 
average continuously since August, 1933, decreased 
by more than the usual amount during October. Net 
withdrawals of cold storage eggs during October re- 
duced stocks by a little more than the five-year 
average decrease. The number of cases of eggs in 
storage has decreased each month since last July, 
and has been below the five-year average since 
August. Stocks of poultry and beef increased more 
than seasonally during October. The increase in 
stocks of both poultry and beef was approximately 
twice as large as the increase in October last year. 


United States Cold Storage Holdings 


(In thousands of pounds) 
November | 

November 1, November!, 5-year 

1934 1933 Average 
59,233 53,120 
493,308 431,191 
2,511 3,356 
50,315 
605,367 
133,693 
218 
160,463 
109,655 
59,528 
7,527 


Lamb and Mutton 


Miscellaneous Meats... . 


106,314 
95,404 
64,296 

7,573 


*Thousand Cans 


November 1 Crop Estimates 


While the acute shortage of feed and forage crops 
was somewhat alleviated in our district and through- 
out the United States by the mild weather during 
October and the first three weeks of November, sup- 


TThousand Cases 
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plies of feed grains are still far below normal and 
are smaller than in any year since 1881. In addition, 
the 1934 hay crop was smaller than in any of the 
last 16 years, which is the entire period for which 
comparable figures are available. The November | 
preliminary estimate of the United States Depart- 
ment of Agriculture for corn produced in the four 
complete states of the Ninth Federal Reserve one 
trict was 4 per cent larger than that of October 1, 

a result of an increase in the Minnesota silat, 
which more than offset a decrease in Montana. 
There was no change in the estimates for North 
Dakota and South Dakota. The November | esti- 
mate for the entire United States, however, was 
about 3 per cent smaller than on the first of the pre- 
ceding month. 


Potatoes showed the only other important change 
in crop prospects for our district during October. In 
this case, however, the November | estimate for our 
four states was smaller than that of October, and the 
estimate for the entire United States was larger. The 
decrease in our four states was caused by further re- 
ductions of estimates for Montana and South Da- 
kota. All of the improvement in the United States 
estimates during October occurred in the “‘late po- 
tato states."” The larger estimates were made neces- 
sary by an increase in the size of potatoes, resulting 
from the favorable weather throughout October, 
which permitted the vines to make full use of the 
plentiful September moisture. 


United States Department of Agriculture, November 
1 Preliminary Estimates of Crop Production 
in Minnesota, Montana, North Dakota, 
” Seulle Dakota, and the United States, 
with Comparisons 


(Production figures in thousands of bushels) 


CORN 
November I, October I, 10-year 
1934 1934 Average 
141, oe 
2,547 
21,236 
86,464 


Minnesota 
Montana 
North Dakota 


South Dakota 13, ‘209 


4 States 104,605 100,593 
United States ......... 1,371,527 1,416,772 2,555,961 


POTATOES 


23,380 

1.68 1,920 
North Dakota 6,930 
South Dakota 1 ‘232 1,400 


33,222 33,630 
383,105 362,391 


Minnesota 


4 States 
United States 


Minnesota 3,480 
Montana 98 
North Dakota 830 
South Dakota 60 


18,391 


251,427 
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As a result of the October changes in potato esti- 
mates, a very peculiar potato situation exists. Ordi- 
narily, potato production in our territory and in the 
entire United States show the same trends, but 1934 
production in our four states apparently will be near- 
ly 10 per cent smaller than the small production of 
1933, and smaller than in any year since 1916. On 
the other hand, production in the entire United 
States will probably be nearly 20 per cent larger 
than in 1933, and larger than in any year since 1924. 
As a result, potato production in the four complete 
states in the Ninth Federal Reserve District will be 
less than 10 per cent of the national production for 
the first time since 1910. 


Potato prices in our district thus far this season 
have been affected more by the size of the national 
crop than by the local situation. During each of the 
first three months of this season, prices have been 
below those of a year ago, and during the first weeks 
of November this year, have showed a greater de- 
cline than during November a year ago. 


Farmers’ Cash Income from Agricultural 
Production and Benefit Payments, 1931-1933 


The cash income of farmers in the four complete 
states in the Ninth Federal Reserve District amount- 
ed to 395 million dollars in 1933. This was an in- 
crease of 12 per cent over the income in 1932 but a 
decrease of more than 16 per cent from 1931. The 
increase over 1932 was partly due to an increase in 
the income from live stock and live stock products 
and partly due to the beginning of crop benefit pay- 
ments by the United States Government. These 
benefit payments in the Northwest amounted to 
more than 27 million dollars in 1933 and were 
almost entirely disbursed to wheat farmers in re- 
turn for acreage reductien. These conclusions are 
drawn from a report recently released by the United 
States Department of Agriculture. 


Farmers’ Cash Income, 1931-1933 
In Minnesota, North and South Dakota, & Montana 
(In thousands of dollars) 


1933 1932 1931 
$119,245 $ 16. 292 


232,208 397,001 


Live stock and live stock 
products 

U. S. Govt. Crop benefit 
payments “ 0 0 


Total Cash Income... .$394,650 $351,453 $473,293 


In our four states, farmers’ cash income from 
the sale of live stock and live stock products rep- 
resented about 66 per cent of the total income in 
the years 1932 and 1933 and about 84 per cent in 
1931. The 1933 income from live stock and live 
stock products in our four states was about 12 per 
cent larger than in 1932, chiefly on account of large 
increases in South Dakota, where the Government 
purchased a large number of pigs, but was about 
one-third smaller than in 1931. 


The accompanying table shows the income from 
all of the various sources for each of our four states 
in each of the last three years. 


eo = ah a i eee hea ae Eeewee es 4 eee ete aes 4 eee eee oases ame Geese eee oe 





*POAlovel 910M Q00'6Z$ 0} ZuUNOUTE sjuoutded yyousg 0098q0} UOTIIPPE Uys 
"000°296'LZ$ [8101 891815 


& SOOO'LIT'S$ POFVG YIMog ‘O0O'SSH HIS FOFPC GUON ‘QQ0'PZZ'9$ BUBIUOW! ‘OND'OES'TS POsoUUTWY :EE6T UT Poazooos 1M sqUSMIAYd jYouSG Woy BupMO[[oy Oy WOHIPPE UIs 
100'L6€ 960°SII Z0z‘zb OLO'R6T + 80z'zezZ S90 66S'6s LPS BOS'SET  SEe'6sz OPZ09 998'7E 09682 yo07seat] ee 
ZLe 89 6L ZOL 91b 98 66 181 me i Se =. H 
8162 SST ILL S2L 908'b Ss poo's 8 mS SOBIL OP8L Il 1282 
SEL‘BII ZLS‘LI ‘oT POL'9L L008 OSz'Il $109  BP61S  0L'68 S9ZI ZECZI ILL'S 
S6Z1Z  Sh'S =: BEDT 182‘EI 8 19S 202'6 6l'bl LISS £26 €29 
88691 928'b 86L'T 29°01 266 ¥e9 601'9 019% =: S6 194 
ZI 06 %% L9I lz 8I Ms €1Z 8% " 
eet = I9L 918 ae LSe'z 98h 1z9 “? BIST 982 88 oe é 
v26FL €80'% IL9'T €Pl‘OL OI6T Lele  60sz 11g 080% 6906'S squire, pue eos 
98'zel 18°SS LIE‘OI 668°IS LLS‘b = CLHB‘ZE 8882I 6F0'S I88‘T °H 
Sl'IS ec'lZ 9's 8S0°TS zse8 460s GLB‘LUBLT‘8Z 628'LT 1866 OPT'L SOATeO pue 9[118> 
S8IBIS h “FEM "OG “We oN “WOW UNITY SOIC H “WBC *og “YPQ‘ON «WOW UU «= S8IBICH “YB “OG “ABQ oN “WoW “UU SIONPOIY YOOISAL'] puw YIOIS9A!'T 
Ig61 2861 S861 


(s1e]]op jo spuesnoy) uy) 


€€-Ze-le6l YOA VLOAVG HLNOS GNV 
VLONVd HLUON ‘YNV.LNOW ‘V.LOSANNIW NI SLONGOUd AOOLSAATI GNV AOOLSAAII WOUA SALVWLLSA AWOONI HSV) ‘V “d's ‘Ni 


680°8I eS9°ZI  8€2z'6e SbZ6IL s9EIZ zeo'se sEs‘éz LS2°9¢ PZ6OLOL ILI Szs‘0b S990°6I §4=- 9S 
ow PL $86 180'T = SIT 6€ 68 0+8 lz WEL lb 96 S66 syonpoid osnoyusels) 
ls ZI 0z8 06S 9% 9¢ or SIs 9zI'T 0S OL Il S66 syonpoid Azasiny 
Ol 912 Los‘z yes = SST 9ST €LI 088'T L61 181 syonpoid 180104 
ee "9 ee c¢ ee ee SE * “* f 9¢ Sor1Iay) 
9 LI 0ZS €0S 9 S 0 89P , 14 siinsy [[PUg 
8 €s 69¢ tL L €l Slz S SOTLIOQMBLIS 
oe ee Zz ee ee ee Zz ee ee ee soedvisy 
- &% ne 9 S = sjoordy pue sumjg 
902'¢ oe ee eo €86'E ee 3° es ee re8ns 10} *sj00q ze3ng 
ea eee 6s 682 96 . sojddy 
9S LI6 99h 10V'z sdozo yoniy, 


SSI = P6Z OE 928° 
= gss re re vse 0s ” suveg 9qIpq 41g 
g 7 : 


° 86 pees Ayoury 

OIL ese i 181 99¢ pees By/ejTV 

IS¢ 8I 02 19% PO9SIOAOTD JOOMG 
ty 8 nm . - 189 - (V ® YU) pessioaoy) 
829 22s 98ST OIs‘T 1g Avy 
ee ee ee ee ee ee 0Z ef ** * ov0Bgoy 
2 ee ee S ZI e- ee u 100do, id 
ab 74 4: LE i ” ZI S 1Z Pa yedg pue i9urUIy 
019 ool‘ 798 82S sIsz = ass L9¢°S 601 9¢0'Z peosxel J 
€ It ** S Zz * 6 * *f * yeoyaMyong 
LLI 928 Zz PbL OsttT 8 BEL PE LL9 
SOP 808 26 SOOT  PlOL ZEL 86S‘°Z 29 OIs‘T 
1bZ 612 96 Zelt 3=—s_- 88 Zee ~se'e 82 1g 
8so0'% =: OBOOT_-—Cé=s«CSLT‘E IZ1°S9 Sze‘el SBe‘Ie TEstr  o¢o's 91g pos‘ Té 
182 1g 18 0S62 760% ve 16L'S SII ST 
FOS “VQ ‘ON «WOW “UNI «= SOIBIS H “ABQ “Og “VQ‘oN «WoW “UNI = SAIWIG H Yq ‘Og “yeQ ‘oN 
Ig61 261 e861 


(s1eTjop jo spuesnoy} uz) 


€e€-Ze-le6l YOA VLOMVdG HLNOS 
GNV VLOMVd HLYUON ‘VWNV.LNOW ‘V.LOSANNIW NI NOLLONGOUd dOUD WOUA SALWWLLSA AWOONI HSW2 ‘VW ‘cd ’S ‘nN 


Oo 
% 
a 
n 
a 
tx) 
> 
am 
at 
” 
ae 
~ 
—] 
< 
m% 
ul 
a 
a) 
oo 
a 
al 
z 
z 





182 AGRICULTURAL AND BUSINESS CONDITIONS _ November 30, 1934 


COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT 


Per Cent 
Oct., *34 = a 


of of 
“ee Oct., ’33 Oct., ’33 be 5 ' 
GENERAL BUSINESS mesticcaniniidihee: con ian tie Oct., "34 Oct. "88 Oct., "33 
Debits to Individual Accounts* Duluth-Superior (Bus.) 


All Reporting Cities............................ $ 27,178,900 $ 25,511,500 3,183,000 8,057,000 
Minneapolis 11,948,000 12,866,000 1,201,000 
Oe SD cctechenas ~. 5,278,000 «4,052,000 Rye .........-. 170,000 
South St. Paul... 634,000 612,000 892,000 
Great Lakes Porta -~- 1,764,800 2,041,600 
and Pork, S.E....... ‘ 871,500 784,600 
Beef and Pork, S.W...... 934,400 824,400 Grain Stocks at End of Month at Minne- 
Dairy and Mixed Farming. ~- 1,810,800 1,108,600 apolis and Duluth-Superior (Bus.) 
Wheat and Mixed Farming. ~-- 1,786,000 1,598,400 24,414,623 
Wheat and Range................... 934,600 734,700 534. 


Mining and Lumber... 1,716,800 1,889,200 - cee 


ley aosninnonstsensinsinansenessnocunsen: 10,196,999 
Electric Power Consumption (K.W.H.)*,? 3,919,684 
Minn., No. Dak. and So. Dak............. 4,639,700 4,468,800 1,256,886 1,461,842 
NR ic ceticte cecceteccens . 1,582,500 3,225,100 


Country Check Clearings* 


GR, .,ccansipvsinntiliatiaicneshtitinay ceentntamiaeeitinies 3,941,800 3,133,700 IG > saiccinsibintccoeiceiticniinlaciliteniities ‘ 152,109 134,339 
Minnesota ..... 1,472,600 1,205,000 — oe vicina a 68,120 54,174 
Montana ...... - 649,500 462,100 Hogs .. 212,884 208,527 
North and South Dakota... i 1,196,300 940,700 - acti iain 511,892 427,759 
Michigan and Wisconsin..................... eet 623,400 525,900 


Livestock Receipts at South St. Paul 
(Head) 


Freight Carloadings—N.W. District Median Cash Grain Prices (Bus.) 


Total—Excluding L.C.L. . - $21,041 310,716 ee ee OR a 
Grains and Grain Produ 36,373 33,846 Corn—No. 8 Yellow... 


34,081 29,280 Oats— 
27,712 30,123 Barley : po 


o. 
2,847 4,026 Mal a . 
28,121 25,509 ates Seske- Seisiniadaiantinne i. 
44,349 63,179 ; srosvornvmnnoconnenneen 
~ 147,558 124,758 
Merchandise—L.C.L. ... el 87,599 84,616 


Building Permits 


ere is Citien eae . $ 644 300 er) 
alue— es .. . 763,600 44,300 
Minneapolis ele 203,000 332,900 Light Butcher Steers (Under 1,100 
ie cs es 253,900 158,000 eveneenenensnnaees 

Duluth-Superior. 87,800 64,800 aa Butcher Steers (1,100 ibs. 

4 Wheat Belt Cities... aie 102,30 22,300 evsssecneene 

6 Mixed Farming Citi 102,300 52,000 gree — Butcher Steers 

4 Mining Cities............. 14,300 14,300 Sacer tanles cat = 

Bt IE a icieesettnenncstepciennts 
Building Contracts Awarded Light Stocker and Feeder Steers (Under 
$ 6,468,100 $ 11,159,400 800 Ibs.) 
cs 329,000 343,300 — Cares 2 
is 151,000 515,500 SSF cen 
Educational ; ss 287,000 76,500 eavy Hogs .... 
Hospitals, ete. . ne 349,000 10,500 3, Lambs ......... 
Public Buildings * 288,000 750,200 
rm ped wg ae = 33,000 ‘ oht'tes 
Social a Recreational.. ai 233,000 776, Who 
Residential : 439,100 392.200 eerie Fustuce Petes 
Public Works sa 3,632,000 8,629,600 Sa 
Public Utilities 727,000 361,100 Milk (owt) dienitcccid ean 
ns lo) copeasccsesses: 


pg See 
Ss aa in Hennepin and ees 


Warranty Deeds Recorded 
Mortgages Recorded TRADE 


Manufacturing and Mining City Department Stores* 


. et ican 5,197,750 
Flour Production at Minneapolis, St. shot, 

Paul, and Duluth-Superior (Bbls.)... 744,876 664,051 Merchandise Stocks seveeeeeeeeeee Sua 00s 
Flour Shipments at Mpls. (Bbls.)......... 704,689 588,880 1: r 5 = 
Linseed Product Shipments (Lbs.)..... 10,627,875 11,874,453 1,478,940 
Copper Output (8 Firms) (Lbs.)......... 8,454,200 11,624,000 


Country Department and General Stores* 


evseveccscneasecsecescecsscscccseseee § 6,870,180 5,691,020 
csosensetabosreanecentnsinetannecmosaceensscemainas . GSObeeee 6,180,730 


Business Failures 


22 43 
Liabilities 458,767 383,515 
Country Lumber Yards* 


AGRICULTURE Sales (Ba. Ft.) a 8,474,000 
Farmers’ Cash Income Lumber Stocks (Ba. Ft.) 61,667,000 


I acd ari chia ada $1,871,380 1,200,250 
Total of 7 Items $ 28,536,000 $ 30,538,000 iheocivehies ici abies Scam Mapetentades . 2,329, 300 ° 2,209,100 


Bread Wheat -. 4,169,000 7,710,000 
: -. 1,781,000 1,274,000 
122,000 154,000 Life Insurance Sales 
- eo sane ba $ 13,290,000 $ 12,108,000 
Dairy Products .. . 10,242,000 9,311,000 --- 10,816,000 9,062,000 


see - 798,000 939,000 
7,796,000 7,883,000 eee ee 806,000 1,009,000 
Butter Production (Lbs.).............--.....--. . 87,963,000 37,813,000 eomeecoceceensnee 1,370,000 1,098,000 
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT 


























(Continued ) 
Per Cent Per Cent 
Oct., 34 Oct., *34 
of of 
Oct., 34 Oct., ’88 Oct., ’33 Oct., °34 Oct., ’38 Oct., 33 
Investment Dealers Interest Rates? 
Sales to Banks.........---.-..--.-. $ 3,950,100 $ 5,783,100 68 M i oi, 
Sales to Insurance Companies... 688,100 904600 0 ee i iecsonen) he a 
Sales to General Public.......................... 8,866,600 2,441,300 158 Minneapolis Fed. Res. Bank.................... 3 3 
Wholesale Trade Selected City Member Banks Nov. 14, °84 Nov. 15, °33 





Loans to Customers...........-.....--s00-.--0s00 $151,717,000 $177,148,000 86 
3,769,650 $ 2,930,550 129 Other Invested Funds......... ~-- 217,675,000 155,454,000 140 
6,660,950 5,858,560 114 Cash and Due from Banks..... «--«- 174,717,000 108,983,000 160 
3,830,410 3,977,060 96 Deposits Due to Banks........ 121,963,000 78,186,000 156 


















Public Demand Deposits...................... 44,572,000 28,360,000 157 
Other Demand Deposits............ --.- 188,256,000 160,085,000 118 
1,491,400 $ 1,305,220 114 Time Deposits ....................---- evenee --- 125,452,000 118,561,000 106 
2,259,560 2,239,410 101 EN. TOI cscstctedcotecscorsccnsasenens . 487,666,000 389,336,000 125 


1,261,590 1,277,980 99 Borrowings at Fed. Res. Bank................ 0 76,000 0 


Minneapolis Federal Reserve Bank 








417,190 $ 319,190 131 































615,520 578,960 106 Loans to Member Banks...................... a 45,000 $ 3,067,000 1 
901,910 869,590 104 I a iciinciatcnemnemnenen 0 78,000 0 
ag’ —_ = me canieniiniveetaans a a. 1,245,000 a 
ak. ani SB a cacsesenecssnezetnsesseemecnese 000 472,000 0 
BANKING I BS cent nkeeterersetertnsersesesicnetiemece 0 1,272,000 0 
Member Bank Deposits ~~ — _ > anna, 106,267,000 89,847,000 118 
In Cities over 15,000 pop........-c---0- $451,860,000 $388,980,000 116 . nk Note Circulation—Ne 0 4,164,000 0 
In Cities under 15,000 pop... ... $02,128,000 251,164,000 120 Member Bank Reserve Deposits............. 98,491,000 54,416,000 181 
piece tb Gon sees SURES i 
wvene 124,415, »252,00 1Dai * i 
Montana ....... —. 47,851,000 36,981,000 129 Selly Aswenges. Cuteeiaes. 





28,450,000 25,620,000 111 “Latest Reported Data. 


38,846,000 31,464,000 123 *Figures for the various items in this section not always from identical 
16,907,000 13,081,000 129 firms. 






















BANK DEBITS 
October September October September October September October September 
Number of Business days: 1934 1934 1933 1933 1934 1934 1933 1933 
Montana and North Dakota... 26 24 25 25 Montana 
All Other States...............-.-.---- ~ 27 24 26 25 I 8 Stacia 1,037 943 1,087 1,048 
(000’s omitted) Billings ............. 7,512 6,407 6,647 5,174 


Michigan Bozeman ............-- 2,381 2,523 1,515 1,322 





























Calumet (1 bank)........................$ aS “Ge @2.552 Butte (2 banks).......... 8,073 7,112 6,472 6,053 
Escanaba (1 bank).............. enna 502 574 439 OS 480* 460* 402 $12 
TNE es an 900 770 1,185 Glendive ...............- 713 784 659 603 
[Dee ae 1,426 1,455 Ee 11,381 13,226 8,358 9,294 
ee 1,492 1,600 1,274 246 255 200 207 
Iron River, Stambaugh... 728 835 463 1,386 1,304 964 965 
Ironwood (1 bank)........ 601 649 . 9,735 9,158 5,556 5,387 
Laurium (1 bank).... 260 317 1,630 1,630 1,361 1,316 





1,596 1,453 1,160 1,112 
703 706 387 332 
1,250 1,076 1,200 835 


160 206 149 
2,961 2,534 2,690 
Menominee ...............c-e-0- 2,260 2,004 2,170 
Sault Ste. Marie.......................... 2,060 2,198 1,897 


Manistique (1 bank) 
Marquette .... 






siecavasenssecneententsecseasacsasnsnes 13,992 10,681 9,474 6,977 
= 1,241 1,172 1,074 1,132 


1,073 997 997 932 
15,155 13,677 13,008 13,161 
1,152 958 905 706 
4,513 4,181 5,284 3,861T 


1,305 


(aie ~ 
499 499 393 ae (i ‘bank)... 
































































es 765 
Milbank .. aie 395 323 340 307 
<ameneeereneeremmencenenmemcnnee 4,839 864,550 4,283 4,878 Mitchell -... - 2,629 2,236 2,874 2,822 
Minneapolis secdintenebtnineiddeninicn: Se 324,440 $21,513 315,732 Mobridge ... is 557 500 408 384 
2,270 1,901 1,985 1,839 
, REESE eR 3,368 2,767 998 172 
406 392 313 293 Rapid City ..... ae oe 1,950 1,777 1,718 
2,164 1,907 1,728 2,107 [OS RET 12,300 11,299 10,794 10,611 
oae.....a- kan kas Watertown .. —- 2828 2,065 1,880 1,771 
Lin byt A Hee} NIG Sagi ticnscconsccciickowaeenc 1,59 1,533 1,242 1,140 
2,947 2,357 [oe Wisconsin ° 
142,513 126,508 105,352 106,881 Pe eee 1,181 ee (es Fee 
258 ee date canine Chippewa Falls ao) en 1,377 1,354 1,410 
17,125 14,884 15,917 17,368 Faced. cah tess anicatibian 5,607 4,958 4,406 4,294 
1,843 1,815 1,736 1,586 Hudson. ...... : 390 314 268 179 
1,485 1,192 916 892 La Crosse . 6,445 5,913 6,515 6,368 
ec ARE 335 428 $29 279 TI a ccseyesteecatbanes . * 1,218 1,137 379° 361* 
Virginia... 1,450 1,284 1,287 1,221 Rhinelander .... . 1,481 1,402 1,100 1,140 
Wabasha 850 727 710 633 I i Sa Sanscinscincee'e 3,437 3,219 3,179 3,088 









266 287 292 285 Total for 88 cities with com- 
1,025 900 528* 378* parable figures for both years...$720,716 $690,255 $653,598 $643,629 
6,169 5,984 4,875 4,938 *Figures for a smaller number of banks. 

799 654 469 411 tIncluding one bank operated by a conservator. 


Index number of Industrial Production, 
adjusted for seasonal variation. (1923-1925 
average— 100.) 


PER CENT 
12 


1929. +1930 1931 1932 1933 

Federal Reserve Board’s index of factory 
employment adjusted for seasonal variation. 
(1923-1925 average—100.) 


Indexes of daily average value of sales. 
(1923-1925—=100.) 


Wednesday figures for reporting member 
banks in 90 leading cities. Latest figures 
are for November 14. 
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Summary of National Business Conditions 
(Compiled November 24 by Federal Reserve Board) 


The volume of industrial production and factory employment, which usually 
shows little change at this season, increased in October, reflecting chiefly the re 
sumption of activity at textile mills. Wholesale commodity prices, after declining 
in September and October, advanced in the first half of November. 


INDUSTRIAL PRODUCTION AND EMPLOYMENT: Activity at industrial 
establishments, as measured by the Board's seasonally adjusted index, showed an 
increase from 71 per cent of the 1923-1925 average in September to 73 per cent in 
October. Among the industries producing durable manufactures, output at steel mills 
increased from 23 per cent of capacity for the month of September to 25 per cent 
for October, while output of automobiles and lumber declined. In November, activity 
at steel mills continued to increase, and in the week ending November 24 was at 
about 28 per cent of capacity. Automobile production has declined further in con- 
nection with the preparation of new models. The production of non-durable manuw-_ 
factures in the aggregate showed a considerable growth in October, reflecting sha’ 
increases at cotton, woolen, and silk mills, offset in part by a decline in activity at’ 
meat packing establishments. The increase in output at textile mills after the strike 
in September brought output to a higher level than in August. Among the minerals, | 
daily output of crude petroleum declined in October and that of anthracite increased | 
by an amount smaller than is usual at this season. 


Factory employment and payrolls in the country as a whole increased consid- 
erably between the middle of September and the middle of October. Sharp increases. 
were reported at mills producing textile fabrics, while in the automobile, shoe, 
canning industries there were declines of a seasonal nature. 


The value of construction contracts awarded was somewhat larger in October 
than in any other recent month. There was an increase in residential work as well 
as in publicly-financed projects. 


AGRICULTURE: Department of Agriculture estimates, based on November 1 
conditions, indicate a cotton crop of 9,634,000 bales, 26 per cent smaller than the 
1933 crop, and a corn crop of 1,372,000,000 bushels, 41 per cent smaller than last 
season and 45 per cent smaller than the 1927-1931 average. The tobacco crop is” 
also considerably smaller than usual, while the white potato crop is slightly 
the five-year average. 


DISTRIBUTION: The number of freight cars loaded per working day decreased 
from September to October. Department store sales showed a seasonal increase and 
were at about the same level, on a seasonally adjusted basis, as in most other months: 
since March. Rural sales of general merchandise, as reported by the Department of 
Commerce, increased by less than the usual seasonal amount following an unusually 
large increase in September. 


COMMODITY PRICES: Wholesale commodity prices, as measured by the Bu 
reau of Labor Statistics weekly index, declined from 77.8 per cent of the 1926 
average in the week ending September 8 to 76.0 per cent in the week ending 
November 3 and then rose in the following two weeks to 76.7 per cent. The decline” 
was largely in prices of farm products and foods but there were also some decreases 
in the prices of textiles and building materials. Increases in the first half of Novem= 
ber were largely in the prices of farm products. The price of scrap steel 
advanced, while lead and zinc declined. 


BANK CREDIT: Excess reserves of member banks were about $1,910,000,000 
on November 21, showing an increase of $150,000,000 in the preceding five w 
The increase in reserves held was $200,000,000 of which $50,000,000 covered a 
growth in required reserves. Additions to reserves resulted mainly from gold im- 
ports and further issues of silver certificates. 


Loans and investments of reporting member banks in leading cities declir 
somewhat in the four weeks ending November 14, following an increase in. t 
previous month. Substantial declines were shown in loans on securities and 
holdings of securities other than those of the United States Government. Ot 
loans, which had increased considerably in previous months, also showed se 
decline, while holdings of direct obligations of the United States Government 
of securities fully guaranteed by the Government increased considerably/*Custom- 
ers’ deposits continued to increase, while government deposits declined. 


There was a further decline in open market rates on bankers’ acceptances at t 
end of October to an offering rate of 1/8 per cent. Yields on short-term governm 
securities and other short-term open-market money rates showed little change. 








